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 Biocon has had a series of volatile swings in a 

broader range for nearly nine years after its listing 

in 2004. However, a decisive breakout in 2014  

established a strong uptrend which is continuing. 

It has surged roughly 75 to its record high i.e. 

367.80 in the last six years. 

 

 Importantly, it’s has been consistently                 

outperforming the majority of the other pharma 

heavyweights for the last five years, which shows 

its strength and it’s currently trading at the record 

high as well.  

 

 The recent buoyancy in the overall pharma space 

is indeed an encouraging sign, especially after a 

prolonged underperformance and indications are 

now in the favor of trend reversal. Keeping all in 

mind, we advise accumulating Biocon at current 

levels(353.95) and adding more on dips around 

335. Traders should maintain a close below stop 

loss of 300 for the target of 440. 

Technical Recommendation 

353.95 CMP (`) 

Accumulation 
Range(`) 

353.95 and add 
more at 335 

Stop Loss– Closing (`) 300 

Target (`) 440 

Time Horizon 2-3 Months 

 Biocon is a globally recognized organization         
present in advanced therapies for chronic diseases. 
Over the years, it has leveraged its technology    
platforms from enzymes to small molecules to      
proteins and antibodies. The company holds ~71% 
stake in Syngene International. Syngene provides 
contract research and manufacturing services in 
early-stage drug discovery and development to 
pharmaceutical and biotechnology companies. 

 

 Biocon’s Q3FY20 revenue grew 14% YoY to        
Rs 1,784cr fuelled by biologics, small molecules 
and research services businesses. EBITDA            
increased to Rs 444cr (+17% YoY), while profit 
after tax declined by 7% YoY to Rs 203cr on            
account of higher tax. 

 

 Biocon has a rich research pipeline of biosimilars 
under trials. The management is confident of 
achieving biologics revenue of US$ 1bn by FY22, 
through an improvement in market share in            
biosimilars in the US, Europe and emerging            
markets. The company has started unlocking          
value of its biosimilars business with the dilution 
of a minority stake to True North for a primary 
equity investment of US$ 75mn, which gives a 
pre-money equity valuation of US$ 3bn for             
Biocon Biologics (its biosimilars division). The 
company is also working on the development of 
next generation biotech cure for the COVID-19 
pandemic.  

  Biocon Ltd. 

Data  Matrix 

Equity (`Cr) 600 

EPS (`) 7.2 

Book Value (`) 55.9 

Face Value (`) 5.0 

P/ BV ( x) 6.3 

Dividend Yield (%) 0.1 

Beta  0.63 

52 Week High / Low  368/211 

ROE% 14.6 

Source : Capitaline, Moneycontrol 

BSE Code                   532523 

NSE Code BIOCON  

Sector Pharmaceuticals 
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Rec. Date Scrip Name 
Rec. 
Price 

Exited On Return % Remarks 

06-Sep-2019 POWERGRID 203.70 12-Mar-2020 -14.09 Booked loss as trailed SL triggered at  175 

20-Feb-2020 VOLTAS 725 09-Mar-2020 -8.96 Booked loss as trailed SL triggered at  660 

29-Nov-2019 FEDERALBNK 88.90 06-Mar-2020 -7.76 Booked loss as trailed SL triggered at  82 

07-Feb-2020 CHOLAFIN 339.95 28-Feb-2020 -12.63 Booked loss as trailed SL triggered at  297 

03-Jan-2020 PETRONET 269.20 28-Feb-2020 -5.66 Booked loss as trailed SL triggered at 254 

24-Jan-2020 RADICO 356.50 13-Feb-2020 20.89 Booked profit at 431 

13-Dec-2019 GSPL 218.25 24-Jan-2020 17.04 Booked profit at 255.45 

15-Nov-2019 GRANULES 123.5 24-Jan-2020 25.79 Booked profit at 155.35 

11-Oct-2019 VGUARD 230.90 10-Dec-2019 -6.90 Booked loss as trailed SL triggered at 215 

01-Nov-2019 KAJARIACER 565.85 22-Nov-2019 -8.10 Booked loss as trailed SL triggered at 520 

18-Oct-2019 PETRONET 267.30 22-Nov-2019 1.01 Booked profit as trailed SL triggered at 270 

20-Sep-2019 IGL 339.15 01-Nov-2019 15.00 Booked profit at 390 as Target Met 

31-May-2019 MARICO 371.95 29-Oct-2019 -1.06 Booked loss as trailed SL triggered at 368 

27-Sep-2019 CHOLAFIN 310.60 16-Oct-2019 -11.46 Booked loss as SL triggered at 275 

23-Aug-2019 VOLTAS 612.65 23-Sep-2019 14.30 Booked profit at 700 as Target Met 

09-Aug-2019 BERGEPAINT 359.35 23-Sep-2019 14.10 Booked profit at 410 as Target Met 

08-Mar-2019 PETRONET 233.90 16-Sep-2019 15.43 Booked profit at 270 as Target Met 

28-Jun-2019 VOLTAS 623.85 19-Jul-2019 -7.02 Booked loss as SL triggered at 580 

05-Apr-2019 VGUARD 221.10 05-Jul-2019 12.60 Booked profit at 248.95 

24-May-2019 TATAGLOBAL 234.90 25-Jun-2019 10.26 Booked profit at 259 

Running Recommendations 

Scrip Name Rec. Date Rec. Price CMP (30th April, 2020) Closing S/L Target 

RADICO 17-Apr-2020 327.80 294.10 270 420 

* Closing S/L Trailed     

Performance of Closed  Recommendations 
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Before you use this research report , please ensure to go through the  disclosure inter-alia as required under Securities 
and Exchange Board of India (Research Analysts) Regulations, 2014 and Research Disclaimer   at  the following link: 
https://www.religareonline.com/disclaimer 
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Nature of Interest ( if answer to F (a) above  is Yes :  
…………………………………………………………………………………………………………………... 

Name(s)  with Signature(s)  of RA(s). 
[Please note that only in case of multiple RAs and  if the answers differ inter-se between the RAs, then RA                    
specific answer with respect to questions under F (a) to F(j) above , are given below] 

 
 

Copyright in this document vests exclusively with RBL. This information should not be reproduced or redistributed or passed on 
directly or indirectly in any form to any other person or published, copied, in whole or in part, for any purpose, without prior 
written permission from RBL. We do not guarantee the integrity of any emails or attached files and are not responsible for any 
changes made to them by any other person. 

S. No. Statement Answer 

    Tick appropriate 

    Yes No 

  I/we or any of my/our relative has any financial interest in the subject company?  
[If answer is yes, nature of Interest  is given below this table] 

  No 

  I/we or any of my/our relatives, have actual/beneficial ownership of one per cent.  
or more securities of the subject company, at the end of the month immediately preceding  
the date of publication of the research report or date of the public appearance? 

  No 

  I / we or any of my/our relative, has any other material conflict of interest at the time of  
publication of the research report or at the time of public appearance? 

  No 

  I/we have received any compensation from the subject company in the past twelve 
months? 

  No 

  I/we have managed or co-managed public offering of securities for the subject company in  
the past twelve months? 

  No 

  I/we have received any compensation for brokerage services from the subject company  
in the past twelve months? 

  No 

  I/we have received any compensation for products or services other than brokerage  
services from the subject company in the past twelve months? 

  No 

  I/we have received any compensation or other benefits from the subject company or  
third party in connection with the research report? 

  No 

  I/we have served as an officer, director or employee of the subject company?   No 

  I/we have been engaged in market making activity for the subject company?   No 

Research Analyst 

Ajit Mishra    ajit.mishra@religare.com  
Khadija Mantri   khadija.mantri@religare.com  
 

SS..No. 
Name

(s)  of RA. 
Signtures  of RA 

Serial Question of question which the signing RA needs to 
make a separate declaration / answer 

Yes No. 

            

            


